STERLING DROPS AS
 PEG IS WITHDRAWN

British Government Takes Its
Bupport From Exchange
Market Here.

BUSINESS ONLY NOMINAL

Before Closing Rates Steady
and Large Sums Cabled
at 4.72 1-2 to 4.71,

The BEritlsh Government yesterday
withdrew its support from the market
for steriing exchangs, which had been
At §4.76 T-18, to the pound ster-

for more than three years, and the
actlon disturbed every rate of exchange

announcement of J, P. Morgan & Co.
there was no In any kind of ex-
changs.  Then bigxer Inatitutions

begnn aterling cables at 4.78,
With the ice broken a largs volume of
oable business was done at 4.73%, 472,
4.7T1% angd 4.71, a small sale being con-
summated at 4.70%. Ths rate steadied
before the closs at $4.71 to $47T1H% to
the pound aterling.

There was practieally no market in
demand exchange, demlers limiting thelr
transactions to small amounts at ore
1o two points below the cabls rata The
rate for New York funds st Montreal
went to the record low discount of 3
per cent., and all sorts of exchange
rates, which depend upon the sterling
triangle to complets the circle dedlined
about 1 per cent.

The news of the British Govern-
ment's actlon was conveyed In an an-

tha BHritlsh Govern-
ment to suspend purchases of steriing
exchange for Government aecount™ Mr,
Morgan added the comment that he pre-
sumed the actlon was slmply mnother
ftap of the kind that all Governments
havs Leen taking and deslgned to permit
businesa to resume Its normal course.

Expect Parther Decline,

It was n matter of surpriss to the
Britlsh Government and Mr. Morgan
that the experiment of removing the peg
4i1 not result In greater exchange de-
clines. It was felt that ths market
Ead glven a good account of itself, and
while there are expected to bs further
declines In the rate, perhaps to 4.80,
whers the rate would show a discount
for the pound wsterling of 6 per cent.
from parity, and 8 per cent. from the
Pegxed rate. the bankers are encour-
aged to belleve that tha declines would
be gradual and orderly and that the
pound mterling would continue to regu-
late the exchange rates of the world.

Tha machinery by which the rate for
cable transfers has kspt =t
$4.76 7-16 was relatively simple. J. P.
Morgan & Co. wers authorised to buy
any cables that might be offered at the

rate. Knowing that that rate could
Be obtained at the Morgan offices no ona
with sterling cables for sale would me-
cept less than that flgure, hence the
pricea was steadlly malntalned. 'Tha
minimum amount that would be bought
by the Morgan firm wan £10,000,

While no ofMeial announcement wan
obtalnable it was believed generally that
the removal of the peg In frano and
sterling exchange was the result of a
conference of International financlers at
Paris. The nction was belleved to be a
concerted one by the French and Hritish
Governments with the advies and con-
ment of ths American Government. In
connectlon with tha removal of the pegs
thers should be read the despateh from
Waahington to the effect that British
and French commercial Interssts have
formed a pool to see to It that imports
into Great Britaln and France are llm-
ftad strictly to basle raw material,

Whether the movement to restors the
forelgn exchangs market to freedom of
action under the laws of supply and de-
mand was dealgned to prevent or mint-
mize Imports into great Britain and
France, the Immediate effect of the ac-
tion Is to curtall such Imports, In fact
the frano rate has been lowered to a
point which would make Importation ex-
tremely costly for the French business
man, and any further declina In sterling
would discourage lmporta by the Engliah
man of affalre,

British Relied on United States.

Alttention was called to the fact that
the British Government has been relying
on advances from our own Treasury to
A great extent in pegring its rate of ex-
change. Under the new Liberty Loan
law credits to be mdvanced to forelgn
Governments by the Treasury are llm-
ited to sums needed to buy wheat or to
pay for materials bought from the Gov-
ernment itself, but not for purchase In
the general commodities markeis. Fx-
fsting credita to all countries ares Nmited
to $10,000.000,000 Ly the law and mors
than §0,000,000,080 has been extended
The Washington (Government, it {s un-
derstood, wishes to upe the balance of
the credits to as large an extent ns pos-
sible In loans to countries other than
Great Britaln and France, When ex!st-
ing credits shall be exhausted It will be
neceasary 1o contract loans through
bankars or by seliing bonds to the Amer-
fean public in ordar to establish the rate
for sterling. But the Hritlsh Govern-
ment belleves that the time Is ripe for
slerllng “xchangs to g d it wn
feat and respond to supply an nd

wa

Tha decline In gterling already accome-
plished gives the Writlsh exporter and
the French exporter an mdvaniages of
8% per cent. or mora In International
trade, From the viewpaoint of the United
Ptates the principal apprehension eox-
preaned yesterday waw not of the fu-
ture courss of sterling exchanks but
was confined to the possible effect of
the fall In sterling an the volume of our
export trade. With the rate highly
unfavorahle to Pngland, It was regarded
as probable thit the amount of ¢om-
modities shipped to that country woulll
decline, desplte the fact that exporis
to Fngland wra confined principaliy to
materinls highly necsssary,

Looking ahead to poasible results of
the fall In sterling exchange, It was
suggested that as soon as the emnbargo
on gold movements he ended there will
be & heavy movemsnt of gold toward
New York. A banker of Intsrnational
fmportance sald yesterday that the frea
‘movement of gold was subject to the
outeome of the Pencs Confersnce and
that In all probabllity some way would
be found to obviate Lhe necessity of
gold transfor from one cOUNUy to Wi
other. It was suggeated that it might
take ths form of & gold pool, the gold
Peing sarmurked In one country for the
eredit and use of another.

Another result might be ths opening
of private oredits in New York for
French. snd mm A banker
~of Bigh tnterna expressed

opinton | that negotlstion

' predits en b not likely

. an it

FARM LOANS $14,709,800,

Fedoral Land RBank's BDorrowers
Are 4,208 In Unlted States,

Wanmiworon, March 20,—Loans tothl-
ling approximataly $14,799,800 were
made to 4,200 farmers throughout the
United States by the Federal land banks
on long time first mortgages In Febru-
Ary, according 1o a monthly statament of
the Farm Loan Board given out to-day

The Federal Land Bank of Omaha lad
In amount of loans closed sith $3,895,«
400, Other banks closed loans as fol-
lows: St Louls, $2,066,955: Houston,
B1.568,213; St Paul, $1.508,800: Hpo-
kane, §1,261,720; Wichita, $1,000,800;
Loulevills, $767,500; New Orlenns, $785,-
800; Columbia, 8 ©, §506.500; Berke-
ley, $473,800; Baltimors, §384,500,

The total amount of loans closed since
the establistiment of the banks wan
§182,897,964 on March 1, ted
Ao 78,284 borrowers.  Altogether
179,734 have applied for joans nggregat-
ing $471468,302,

HINES HAS PLAN 10
FINANCE RAILROADS

Will Issne Certificates Up to
$70,000,000 to Last Until
Congress Meets,

Epeciol Deapateh fo Tuw Buw,

Wasninorow, March 20.-—Plans te
finance the rallroads over the period to
the next session of Congrese are rapldly
maturing. Director-Ganeral ¥inea an-
nounced to-night that certificates of in-
debtedness to the extent of £70,000,000
would be lssusd by the Rallroad Ad-
minlatration to the rallroad corporations
10 meet Interest mand dividend require-
ments upto April 1, Ha announced at
the msame time that tha War Finance
Corporation was prepared to macept the
certificates as meourity In making cash
advances to the rallroads,

The announcement followed & confer-
ence to-day between the Director-Gen-
erdl and the committen representing the
rallroad executives, The Issus of certifi-
cates will care for rll of the corporats
needa for fundm dus to the corporations
from the adminlstration.

Plans for financing amounta due from
the rallroad companles to ths equipmant
companies are undar consideration and,
Lt.b stated, will be announced in a few

¥n.

To meet tha demands coming from
the rallroad corporations the War M-
nance Corporation Is consldering the
flontation of & bond i{mmus of §200,000,-
G00. Under the law It has ths power
to lsfus bonds and mell them below par
If naceassary to meest demands In cuse
the original capital of the corporation—
8500,000,000~1n insuMcient. The original
cApital of the corporation has been oun-
siderably brought down by recent ad-
vances, Securities held by the corpora-
tlon for advances made will ba used
A3 security for bondm to be Issuod,

The interest rate contempiated in 4%
per cent. on honds sold at par. The bonds
are to be of short terms and sold pri.
vately to banke and bLIg business In-
teresta that the holdings may not in-
terfere with tha Vietory Leoan.

The bonds would be exemipt from all
taxen, except astate, inheritance, excess
profita, war profits and surtaxes, and in-
tarest on §5,000 owned by a mingle In-
tersst would be epiirely tax sxempt.

Governore of the reserve banks, mem-
bers of the executive committes of the
Federal Reserve Doard advisory council,
began a conference to-day with mem-
bera of the Federnl Reserve Board on
the financial problems of the transition
perjod. Chalrman-alect Platt of the
House Banking and Currency Commit-
tee and Chairman Owen of the Senata
Banking Committes attended tha con.
ference. The meeting will last several
dayms and will glve consideration to nec.
easary financing of the administration.

DISCUSS TRADE PROBLEMS,
Resrrve Guv;ﬂwn (‘;nnuor Foat-

bellnm Business Questions.

Wasnidaron, March 20 —Governors
of Federal reserve banks and ofMclal
advisers of the Federal Reserve Noard
opensd to-day a threes day confersnce
on important fAnancisl and busineas
problema faced by the country as a re-
sult of the censation of the war. Dirac.
tor<(leneral Hinea met with the bank-
ers lo-day to explain the Raliroad Ad-
ministration's plans for financing the
roads without & large revolving fund,

Tha governors discussed the question
of permanent guarters for the Faderal
reserve banka Kevernl of the banks,
it was sald, have nacquired properties
on which they will construct new bulld-
inges or remodel eximing structures. No
definite action was taken on the propos-
als and It was sald that the reserve
board would not undertaks to approve
plang In that connectinn untl]l needs of
tho meveral banka had been studled more
carefully

The govarnors exchanged views on
the Victory Loan, Tt was sald that It
wan unllikely that the conference would
take any mction toward recommending
a change of discount paolley.

WANT 8. A. BUSINESS,

Frelght Hates Is Crux to Trade
With U, N, Says Hugo Wilson,

Wammnnoron, Mareh 20.—American
business men are greatly intsreated In
the establishment and mialntenance of
extenslva  canmrmmerclal  relutions  with
Bouth Amerlea, Hugo Wilkon, eom-
mercial sttache of ths Argentine Em-
bassy, mi!d to-day after returning from
a trip through the United States and
Canada,

“1 found everyhody keenly allve to the
nacemsitly of sacuring n falr share af the
world's business,” sald he, “and quite
willlng to adapt themselves Lo the re-
auiregmaonts of tha difforent mariets, The
Ere 1 Wita 1w, of course,.” ihe v
ter of frelghts, both by rallroads and
by the sea'

German Hank Statement,

Bentay, vin London, March 20, —The
statement of the Imperial Hank of Cler-
many shows the fallowing changea: To-
tal eoln and bulllon decreased 1107000
minrkas ; wold decreased 1,801,000 marks:

trensury notes  Incrassed B 169,000

| markn;: notea of other banks "”’“‘""Il
{131,000 marks: bills discounted do- |
loreased 833810000 marke; mdvances |

Invrcased 2016000 marks; Investments |
| fnereased 658,000 marks: other securi-
tiey decreasod 149,098,000 rarks; notes |
in  glroulation inoreased 145,100,000
marks; deposits decreased §31.202,000
ntarks ; other lablitlea docreased 110.-
070,000 marks; total gold holdings,
2,544,837,000 marks

FINANCIAL KOTES,

The Micage Hiock Exchangs governors
have added to the regular llal 935,000 ads
dittonal Celumet and Houth Chicago Arst
ts, making total lasued and culstandling,
15.350,000

At & mesting of stockholders of the
Hufson Ol Company the capl stook was
Inoreased from 100,000 shar to 800,000
shares. At a mbu.:u Ing of the
direciors It was votad to ckholders

on E.rflh ‘=l 't o t to cub-
P o Apr ar two ahares
.t?:‘h :;r every ahare ?:IJ 2.0h i
a mesting o "
Citiea Borvice Company en
Del., .# ausstion of
mpany‘s tificats of in-
de for lnaran::“
uﬂﬂm.!o
and 10,600,000 common

STEEL MEN REACH
PRICE AGREEMENT

Washington Conference With
Industrial Board Draws
Up Bchedule.

IS EFFECTIVE AT ONCE

New Figures Are for 1910 and
Reduce Basie Pig Iron to
825.75 a Gross Ton.

Epegial DespateA o Tum How,

Wasmixoron, March 20.—A reduction
running from 10 to 14 per cent on steel
prices was agresd upon late to-night by
the Industrial Board of the Department
of Commercs and representatives of the
Iron and Steel Instituts as the first step
in a fundamental progremme for prompt
restoration of business and industry in
the United States to & peace basls,

The reduction, it was officlally stated,
in the maximum the steal Industry oan
stand without a general reduction of
wagen, 1t was made known that action
affecting the wage aituation in the In-
dustry was mnot taken wmnd that no
general redootion in wages would be
made

The agreament was reached afler
long series of conferences lasting all day
and late into the evening. A full state-
ment of the reductions made will not be
made publle until to-morrow becauss of
the late conference hour and imability te
draft them for publioation, The new
prices nre for 1919 and affective at onoe,

It wan agread, however, thut the price
of plg tron should be K36.76 a ton, &
reduction of $4.38 a ton; billels of four
Inches length are to be 38,60 a ton, a
reduction of #5; billets of two inches
length are to be §41 & ton, & reduction
of §6.

Bure of 100 pounds are to bs §2.2% In
price, both classss of phates §2.64 a
hundred pounds and structural shapes
$2.45 a hundred.

The prices on bara, platss and shapes
represent a reduction of present prices
of 37 net a ton.

The price of iron ore, §5.50 a ton £. o.
b. Lake Erle ports, is to remaln un-
changed.

Judge Gary's Statement,

Following the conclusion of the faal
conference late to-night Judge Eibert H.
Gary sald:

""We linve agreed upon prices, Wao
cannot give m full statement of these
prices, however, until to-morrow. It
in expocted that prices for 19158 will not
ba any lower. It la the present inten-
tlon to make no decreases In wages ex-
cept perhapn In some mills whers thers
are contracts between employers anid
employees providing for w sliding scale
of wagen"

Judge Oary's stalement makes It
plalin to buyers and prospective buyers
that they can go ahead with lron and
steal purchases mow safe In the mssur-
ance that there will be no changes dur-
ing the present ysar. It also seema to
settle the labor queetiom which, It (s
undersiood, was an lssus in the con-
ference.

John A. Bavage of the Savags Ore
Company of Duluth stated after the
conference that a determined eoffort will
be made to reduce frolght rates on iron
ore, Tha steol men It was sald will sup-
port these efforts and that any reduction
made will be reflected promptly in a
reductlon on ore prices to the stes)
mnkeras,

The prire agreement is & compromine
between the stand of the Industrial
Board for a reduction all along the line
of from §10 to $11 & ton and the position
of the steel men. 1t is maild to repre-
ment the maximum that could be done by
the mteel (ndustry without a general re-
duction in wages,

Legal Phase Not Discussed.

The steel men mot the hoard after a
mcand long oconference among them-
sslven this morning. After rejection of
thelr original proposals they agaln went
into executive conference among them-
ralves and met the Tndustrial Board In
the afternoon. At this meeting they in-
dicated a willlngnem to agree on new
and lower figures, It I understopd, if
the burden of the cut was shared. Tha
bonrd, mccording to unofclal reports,
balked, however, at the ldea of sup-
porting or sponsoring any projected cut
In wnges, With this and other differ-
ences to adjust the conferenco was re-
sumed In tha evening with but a short
respite for dinner,

It has been variously reported that
there have been more or loss wviolent
dlerences fn tha executlve conferences
among the steel men as w how
much of & out the industry ecould
rafely wustaln and how far it could go
without putting the weaker mambers out
of business. The conferecs, howaver,
have laft every conference smiling and
with the word that everything was pro-
greaning fina

Legnl phasea of the question of ngTee-
ment as to prices apparently have been
either lost sight of or adjusted satisfac-
torily to the stes! men, It (s understood
that that question, & prominent one yes-
terday, has not been ralsed to-day

FParties to the conference and the Gov-
ernment officinis concerned are frank
!n the bellef that the outcoms of the
conference will have far reaching effect
on the entire Industrial sttuation of the
United Btates. There are many ques-
tions and doubts over tha labor end of
tho questions involved. It was pointed
out to-day that Department of Labor
flzures fust made public show a ¢ per
cent. average reduction In lving cost
for the last two months.

= JoIx sTOCK EXCHANGE.

One Membership Is Transferred
for 873,000,

Raymond Chauncey, Edwin Welnl and
Harry 8. Graham were alscted to mem-
berahip In the New York Stock Ex-
change veslerday,

The following transfers of membership
wers proposed . Andrew M. Cahoong, des
consed, to Willlam H. Dana, partnership
tranafer ; Jesse Hpalding to Herbert L.
Jonen, partnership transfer; Joseph O,
Rogern to Frank C. Rogers, partnerahip
tranafer ; Joseph H., Holmes to H. Dun-
can Bulkley, partnership transfer, and
Jamens B, Taller to Herbert Ware, Jr.,
§173,000,

The Bteel Conference,

While no officlal stateruent was forth-
roming from the conferance nt Washing-
ton between the steel producers and tha
members of Scoretary Redfleld's Indus-
trial BHoard, It was |earnsd that & sube
stantial reduction In prices of steel and
steel products had been defnitely de-
clded upon. That the cut will not be
radicnl but that the readfustment will
be worked out gradually is the epinlon
of leading bankers and other Anancial
men, who see In the move nothing to
onupe undus apprehension, The stesl
producers withdrew from the conference
on Wedneasday afternoon In arder to pre.
pare a schedule ot prices for mibmisston

3 :K“
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COTTON GINNING REPORT.

Btatistips Show Place Produstion
as 11,888,188 Ruaning Bales.

Wasstinoron, March 30,.—Final statis-
tiom on the 1918 cotton crop announced
to-day by the Cenesus Bureau In ita luat
ginning report, place production at 1l.-
888,138 running hales, or 12,022,601
squivalent 600-pound bales, both exclu-
bive of lintera

The 1917 orop was 11,248,242 running
bales or 11,302,376 equivalent 600-pound
balea. The Department of Agrioulture In
December estimated the 1818 crop at
11,700,000 equivalent B00-pound balea.

Included in the 1918 Agures are 177,131
bales which ginners estimated would be
turned oul after the March onnvass.

Round bales, counted as half bales In
the running bales statistics number 154,-
060, compared with 189,076 In 1017,

Bon Inland baleh inciuded are 61,888
Agalnst §2,619 bales In 1817, Distribu-
tion sea island for 1918 by Btates was
Florida, £0,180; Oeorgia, £1,265, and
Bouth Carolina, 9,964,

The averags gross weight of balea for
tha erop counting round as half bales
and exoluding linters Is 8087 pounds
against 0004 pounds for 1917,

Cinneries opsrated numbsred 19,249
agninst 20,881 in 1917,

Ginnings of the 1913 crop by Btates in
equivalent §00-pound bales were Alaba-
ma, 800,121 ; Arisona, B8,660; Arkanans,
85,810 ; California, 218 ; Filoride,
; OGeorgla, 2,120,000; Loulsianas,
686,408 ; Mississippt, 1,326,048 ; Missouri,
61,616; North Carolina, $95.958; Okla-
homa, 576,270; BSouth Carolina, 1,544,
#00; Tennssses, 019,900 ; Texun, 2083,
:110’:? Virginia, 24,885; all other Htates,

CANADIAN PACIFIC
BALANCE DECLINES

Report for 1018 Shows Total
of 831,759,649 Against
$44,561,492 in 1917,

The Bank of Montreal yesterday re-
celved by telegraph from Mentreal the
sallent features of the Canadlan Pacific
Rallway’'s incoma account for 1918, Tha
report mhowed a balmnce for dividends,
Including the epecial inocoma account,
emounting to $31,750.649, agninat $44,-
B81,482 In 1917, mnd thus decreasing
$12,201,843,

Deducting preferred dividends of
$3,227,277, the 1818 balance was squal
to approximately 11 per cent on the
outetanding $200,000,000 of ordinary
stock, agalnat 1680 per eent, In 1017
The surplus, after dividends, for 12
was §$2.203.621, against $13,420,813 [n
1817,

Groms enrnings of $IRTEN7.008 were
the largest in the company's history, ex-
cecding the record yaar 1917 by 85,148,.-
363, Operating expenses in 1917 romse
F17,101,593, making the loss in net earn-
Ings about $12,000,000,

The despatch from Montreal pgave tha
following figures of the Canadlan Pa-
clfla report for 1915 and 1917,

ina. T
Groms earnings............ JU0T 817 ;e QS2ase 15
Operating expenses. ... .. 153025510 106 M8 117

Net  earning® .......... S0  §4,84¢ 010
Fixed charges... ..ooove.. WITILAS 10,7910

BUFDIE .ovvrnnrns.es S20SS00T8  §34.050 670
Penalon fund.... . ........ 100, 800 800,000
Net incame comm

telegraph Januwey
r'-bnwy transferred 1o

income acot ... 1S9 "Lt

Palanre for dividends 523,030,098 533,04, 197
Special Inome for

after making allow-

ances  for contingent

i

Aurplus after ﬂlr.._..._-
*T'welve monthe,

CORN CLOSES UNSETTLED.

Wonkness In Maorket Reanlts From
Cheap Argentine Cereal,

CHICAGH, March 20 —Weaknens per.
vaded the corn market most of the time
to-day, iargely aa a result of free offers
Ingms of Argentine corn at cheap prices,
| The markey closed unesttled at 1o net
lower to %o, advance, with May $1.427%
10 S1443% and July $1.85% to B1.35%,
Oata guined 1 to 1%c  In provisons
there wan a sethack of 28 to f%o.

Argeniine melling presaurs on corn was
nannciated  with  estimates that this
woek's Argentine exports would total
five times a8 much an they A lnat week
OFr A Year ago. The Bouth American
Fraln was sald to be readlly oblainable
anywhero on the seaboard from Texns
to Canada. In additlon thers was re-
ported to be much reselling of domestie
cash corn in the East. Reports were
current that in  view of apringlike
wenther farmers wers apparently more
disposed than of lats to let go of hold-
inga  During the Nnal hour, nevarthe-
loan, the bears seemed 1o have over-
renched themselves and to be discon.
carted by sudden strength which devel.
oped owing to export demand for rye and
bariey.

COate advanced without alMeulty, as
they were Lo be had for half the price of
carn.

Huyers of provisions held off pending
the outooma of an ofMclal conference re-
garding hog prices,

CORN—The market was active and after
thowing s sharp early decilne nrices rallisd
and at the lose ranged Jfrom e npat
jewer for March te e, higher for May
In the local cash market No. 7 yellow anid
No. § white were quoted at J1L 7l ¢ and
. New York

OATH-~The market showed a firm un-
dertone The loral ocash markst was
firmer, standard q oA wt T8 to TEWe.!
No 1 white, TEYe. tn Tfe.; No, } white, 75
to Th%e.; No. 4 white, Ti% to TS5c.; fancy
cllpped  white, Té440 1 ordinary elipped
white, 76 to T#c., all naminal, elevater.

HYE —Marknt sirong on ssport demand.
No. 1 Waatern 0 ¢ and f New York,

tl.\.“ EY—Mul firm. Feedin 1.0
ta §1.07; malting, <40 190 §1.20, o And 1.
New York

BUCKWHEAT-~Market atendy,
mliing, $2.30 ¢, and f, New York

IMAY—Muarket steady No $1.0E 10
8176, Mo, 2 BLES 1o B1 80 No, & BL.40 to
PN L)

NTRAW-—Market steady

Found

No. 1 rye 014
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BANKERS PLEDGE
SUPPORT T0 MEXICO

Nieto, After Canadian Trip,
Takes Home International
Committoee’s Promise.

CONFERS WITH MORGANS

Carranza Government, How-
ever, Must Pay Interest on
Republie’s Debt.

Rafusl Nleto, acting Minister of Fi-
nanos in the Mexican Governmant, after
& bLrief trip to Canada, will start om

Mondny or Tuesday of next week for
Mexico City, carrying with him n defi-
nits undegptanding between tha Interna-
tional .Committes of Bankers and the
Mexican Govermment and a pledge of
cooperation between Moxloo and her
ereditors, provided the Carransista Go¥-
ernmant take the Initial atep of resum-
ing Interest paymants on the republic's
dabts contracted by (ts previous Govern-
menta, Thia was lsarasd yerterday from
an authoritative source following Mr,
Nisto's conference with J. P. Morgan
and other membaers of his banking firm.

The definite understanding was
reachsad at a conference last Monday be-
tween Mr. Nieto and ten of the Amaeri-
can moembers of the Tnternational Com-
mittes of Bankers. The bankers had in-
tended to makas no statement regarding
that Impor{ant move, but the erroneoun
reports that Mr. Nlieto had started for
Mexico City and was returning empty
handed drew ths following statament
yesterday from the Mexican secretary:

"My trip to New York was not under.
tanken with the object of megotiating A
loan, T made this statement to the press
upon my arrival and desire to repeat it
now

*“It was the purpose of my COoverns
ment to enter into confersnca with the
creditorn of Mexico in connectlom with
dabia legitimately contracted by previous
Governmants,

“Incldentally, In the colirse of my con-
versations with New York bankers, men-
tion was made of a possible future loan
to ba applisd to tha economio reconstruo-
tion of Mexlco, but this loan is of sec-
ondary Importance to the main question
under conslderation, and would, of
oourse, naturally come up for discussion
later, If at all

“I am returning to Mexion with the
Impression that my cofferencan with the
Internatinal Committes of Pankers have
besn successful in securing a bettar un-
derstanding and cooperation between
Mexico and her creditora.

"*The mutters In reference to Mexico'n
forelgn debt will take somea tima to set-
tie, fnd I have never presumed that they
could be solved within a fow weaks The
confersnces have only bhegun and will be
continued nafter further preliminary
studies of the questions involved are
complated ™

The purposs of Me
Connda in

Nlisto's vislt In
utderatood to e In an ex-
planation to Canadlan bankers of the
reamona why ths Carranzista Govern-
mant selzed the deposits of branches of
Canadlan barnkes In Mex!iro Clty and of
tha atepa his Goverament proposss to
take to ndjust the matier. Whether any
definite action ls contamplated could not
bo learned yesterday,

While the Acting Becretary of Maxiean
Finanes will return to his ocountry
shortly with a grasp of tho wteps hia
GQovernment must tuke befora the
finances of that country ean be rehablll.
tated, It i» admitted that it will take
many weeks to adiust and settleo tha
questiona Invelved in Mexico's forelgn
dsbit. Tt In probable that Mr. Nieto will
returm to the United States bafore mide
rummer to continues the prellminary con-
feronces, which so far have resulted only
in & better undgratanding and an im-
proved outlook,

The market for coffes fulurss yester-
day opened steady, with the trading
durlng the morning sesslon vary active
Later In the day more guist conditions
prevalled. Al early galns wera sanily
malritalned. On the call prices wers 1
to 3 polnts higher than at the previous

close und later made farther gains
closing at net advance for the day
of 3 to 8 polnte.  July opensd at

1440 and mold up to 14.50, Decamber
opened mt 1355 and mold to 12,90, Tha
early trading centred In  December.
Aside from a speclal FEantos cable re-
porting an advance In futures there of
176 to 00 rela, thars wers no new
dovelopmenta in tha Brasil situation,
Santos 4n were placed at 19.700.  The
cheapest offers were Bantos 4s at 18.70c,
to 19.750. and 5a at 194 steamer ship-
ment, London credits, The local spot mar-
ket was gensrally dull, with a lttle
more pressurs to sell,

Hange of prices: Wednos
Open. High. Low, Closs, Aay

BIAY. vevrsrinnse sarer avrer sreee JROT:IS 10N
TUOR . oesisanisin weors . svsse ST
JUT e 1000 10K 340
AR 5 er 4958 vsers. ‘aibis Fad
Saptember....... IL1F 1415 1418
OCIODL.. ..vonve reans Gveeh wwies
November...... .. svess wises B
Deormber UE 1200 1288 108951 1064
Jarnnary seien snies SRFIED JTH
Fbriary . 1 12
March LATED 1%

Coffes Cables Rin was unchanged at 118153
for ¥o. 7. Exchangs 1-134. higher at 13 £.144
Recetpits 0000 bags snd stock 654,000 bhags
In Rantvam no guntslions wern given on ac
ecaumt of A holiday Rewmipta were 18100
Baxs and siock 2 44000 bags.  Recolpts at the
ports wery B HE0 bBagy, mgaine 21000 sar
aer il 170400 two yeara agn, Sao Psulo
iad 17 000 mgeinst U000 and 12000 and Jun-
dinhy 10000, piminst 13000 and 7.0M bage re
spectively. Cleared from Rio March 19 84000
Lags for New York,

BHAZILIAN COFFEE STATISTICR

Lart Last
Thuraday. wesk. month,
New York deliveries, g ¥i e PN ]
Npw Orleana delly,,, & £ ped
Total e e T e 16,12 14410
New York « .. BMATY Fllé84 mto
Mew Orleana stock., W04 315 8754 BE 407
Btock sy all ports.... BRLAM  art Nga A 4
Aflony . vees HIAND TE W [T
VietLin moply LRSS ] PN Y MY 4T
Zast year's visihle 201710 3275707 o 480,107
METAL MARKET,
—ts

Thern 18 no change In the copper mar-

& ton
CHICAGO PRICES.
Wedines.
RYP—~ Open, High. Low, Closs. day
March 1496 147 148 tLh 160y i
T T S Wiy 1 L T T 1
OCORN—
March. ...o00 UL S U~ [P T 7Y
May...... L1 UL T LT T 1484y |
IHIF. s Wile 1Y, ID% MY 1N |
OATS -
March. .., L2 1Y L] Bily - .
Mar..... Lol SR L0 TR AT O T LY
July ' (TP MU YT A 14
LARD- |
May . B NE N MV MW,
July. ... e NG W rw oo
i |
MAY...connuns Ep BN XET E5 B@
July i B N1 D0 N N
¥ —

Mak... SR BT &M BN 4
July .. SAE 4138 UM ue 4%
INTERIOR RECELMTH,

Carn. Ontn,

44,000

13 0y

Last year. ... o 10,000 160000 1,137,000

fiuea U. 8. for Fayment Tor 011,

Puitaverynid, March 20—Ths At.
Iantio Refining Company to-duy entered
Court here

sult In the against
the Government for $3,103,353 w

hua&mmmm
navy. company clalms

ket Fomns moderate sales have been
made by the small dealera nt 14% contaa
pound, the guotation belng made by all
sellarn of that claems. Teading agencles
mro il quoting 12 centa a pound, de-
livered. or 14% ecentnla pound £ o b
New York, and have thken limited con-
tracts from oonsaomere, nlthoush the nE-
aregate of the burineas pliced with all
dealers s practieally inslgnificant.

Marh W March 19
Bid. Asked. Fid. Asked
Taad, N Y. oo BB 88 1™ Am
| Bpelter, N Y, spot.. 450 edd arm LY. ]
Apelter, B Hll.. -p-u: 104 S350 Ay @
Bpelter, B 8 L, April 4,12y 42 618 [ %]
a?:nulnmn cuvesrance. 00D -1.M“ u.m\’ L1 ;1
Quirksiiver ¢ -ooo §10.00 yiom
Antimony . AT T gTs .M
*Platinnm s L e T
Plgiren, No. 1. XF. ... IO ... #w
Pix lrvon, No 3,
wileon .. s wise BRAE L. BOLIS
Pig lren, pladn, slil-
o, Mo, ... caee MW L. MM
fron, hasie (del.
£ Po)eiiines e B0 L mm
tts, Hows fren.......... M8 . . n'w
tts, Pess blllels.... .... @B ... @@
"An ounce.

OLD METALS,
Daalers’ buying prices are s
Copper—

mavy owt anid eroctbla..... ...
vy and Wi, i
hottoas

W

"l

Ee

-

u.rﬁu its

CULLEN & DYKMAN,

. RUSHMORE, BISBEE & STERN,
61 Broadway, New York City.

177 Montague St., Brooklyn.

To the Stockholders of

SEWARD
Coumsel. GALE

BROOKLYN RAPID TRANSIT COMPANY
who have not deposited their shares:

The Committee is advised that, havi

gmﬂ h?id been i"’cﬁi on "u: I;de\.;niz:gﬁck ‘Exchan
a depos interve

l I Wh;xuw periodtterl:'ninn‘nmd dmm w‘hlch the Committee had announced that it would receive stock

postponed depositing their shares until after its certificates
. many Stockholders found it im
between the date of listing and

it Agreement of January 2, 1919. It has, therefore. been decided to extend until April
21,1919, at 3 P. M. the time daring which deposits will be .ccep:.dﬂwnlw:l:ll pecninllyis s
Mercantile Trust & Deposit Company, of 118 Broadway, New Y ty, Is the Committes's
Depositary, .:d P-.pln".%run ¥, J'lll Montague Strest, Brooklyn, Its Sub—DrposIu%
from each of which, as also from the ittee's Secretary, copies of the Deposit Agreement may
Dated, March 20, 1919,
CHELLIS A. AUSTIN,
y 115 Broadway, New York X

AhBERT H. WIGGIN, Chairman.

CHARLES A. DY

FREDERICK H, ECKER,
PROSSER,

acticable
arch ard

Committee.

TO THE HOLDERS OF

COTTON FUTURES
STEADY AT CLOSE

Market Reacts on BSouthern
Selling and Indlcations of
Easier Spot Basls.

An aflvance on favorabls reports from
the goods trades and talk of an Improving
sxport demand for raw cotton was fol.
lowed by reactions in tha cotton mAarket
vesterday owing to the appearance of
Southarn eslling orders and Indications
of an eamler apot banis. Afier seliing up
to 24.50, new style May contracts broke

covered that cotton had been recelved
here from New York to be tendered on
March contracts. Old econtracts closed
At & net decline of 13 to 23 points, New
conitracts clomed unchanged to 19 polnts
down, compared with the inst prices of
yesterday. Old: March, 256.70c.; May,
28.850,; July, 22.38¢.; October, 20.76c.;
Decamber, 30.27¢, New: May, 24.44c.;
July, 13680 ; October, 21.06a; Decem-
ber, 10.77e. @pot steudy and unchanged.
Middling, 27.600.

Bank of England Statement,

Laynow, March 20—The weekly state-
ment of the Bank of Engiand shows the

following changes: ‘Total ressrve In
creamed £181,000; clrculntion Increased
| £798,000; bulllon increassd (€970.806;
other pecuritles decreased 2,735,000 ;
| publlie depomits Inoreased {2.857.000;
other deposits dJdecreased £4,040,000 .

notes ressrve Increased £118,000; Gov
arnment securities increased (1,879,000
The proportion of the bank's resarve to

F Tha Board of Treators of this

ny.
;Rﬁ.«.p-. of recnrd on that

| Am
Apr. 18 Am Radis
o

to 2425 and  closed At A4 h0e T e week s 19,90 per cent.
fcompared with 2442 at the cloms |, o) 1t was 10.81 por cent. Rate
|of Wadnesdny, The general Tist cloand | o0 gynunt g per cent,
| yery steady, net 1 polints hlllhﬂ- w”.‘s —
pointa Jower on the new style monthw,
Trading In old style positions was very DIVIDENDS,
aulet during the day with tha opening
23 to 22 points higher and the closs 10 ﬂﬁ::::‘f :’:;
points higher to 48 points lower. Brier Il Btes] Co, g
Tha opening wan steady at an ad- | " 1y ., ... .. rieas. Mar 10 Apr 1
vanca of % to 16 polnts on the new alyle
montha, New atyla months sold about 22 .30 Apr,
to 48 polnts net higher befors the end | ™ 00 P00 ciiinaee o MAP 30 Apr, 1
of the morning, then wankened, A | Chicage Ry. Equipmant Co.,
e i aing ftires Drooghe in Wayia | Gl Bervios or e e Ave 1§ Ty )
day's <losing fAgures brought in buying .. - g z Flimbra s &
l'hy’ recent sellers and the closs showed ‘C:”:: “;::J;;t'-:‘é-.h:;f.‘ l"n'.”"" 14 May 2
rallles of several polnts from the low- M s cieo. APP. 15 May 1
est. Bouthern epot markets as ofMolally | Columbla Trust Co., q, A% Mar, 21 Mar, 3L
reported were 256 points lower to LO?'-";"“‘;"% Becuritiss Corp, 3 ke
points higher. | Distittars Beouriiies Corp.
Range of prioes for leading months: ox, 14%.... s AP R ADE.
OLD NTYLE, Equitable Trust Co, . £ 5. Mar. 34 Mar &1
Wedpes- | Fideilty Tr, Uo, L 8% ™. Mar. 34  Mar. 41
n, Figh. Low, Closs, day. [ Firet Natl Bank. q, 4 %..Mar. 214 Apr. 1
3 10 M1 M M A First Natl Bank, ex, 1% Mar 34 Apr. 1
M1 80 fam h W 2% | Filnance & Trallng Corp
, BN nm E.N 1 o pl, q. I;‘. o a Mar. 1T Apr. 1
. o0 RS M T NN Gorbam fg. Corporailon,
PV AN o DT W QG IW%.... vor Mar 24 Apr. 2
NEW STTVLE. Hedley Gold Mining Co., 4,
Wednes- 10e, .. . o Mar. 18 Mar, 31
. High, Low. duy. | WAnsas Gas & Kire. Co, pf
My N0 MM MG iy, AN Mar 22 Apr, L
uly M S FRan zeeen peta | Lewyers Morigage Co., q .
Oaober,.... 8140 BI6d 3108 Teeed foog| I% oo, Mar 2l Apr 1)
Decomber . 210 F3 28 20T7T8 oo | beadvilie Conmel. Mining
Buot cotion, 58.%0. Cos, le Rissanihs May 2 June 8
COTTON STATISTICS, T o T Trage o Apr. 7
Thurs- Lant Last | Panama Co,
duy L Fonr Pl Q. AN ... Mar I Apre 1
Tort receipte LA L3 People’s Trust Co. 4, 4% . Mar. 25 Mar, 81
Exporta . Ltk - Rin Tintes, fin 200 n —
ADOTER,  BeMAOT LIZLAR 28234 | Rooviile Mig. Co,, B%.... Mar, 34 Apr o
¥ew York mtocke M2 1T | goandinasiah TF Co. g
| Port socks . R L B s r " Mar. 15 Mar. 21
:"::;::‘: :D:T‘v'.lc “?;‘] ;'.'l: 1: '.‘: Beaman's U1 o, L% Mar, 20 Mar 31
r ¥ et , g 3 AN, Nat Aan [ -, i i
How Yok amivaie 240 M L :::cl:.{:kuu #:‘nu‘:ﬂhri. Gu PAVE Apr
RS e T q. 1% Mar. 20 Apr, 13
Newlalrans Cobses Morkev, Gre, l Takeo S5lewsme |y O —
New Onukatn, March 20 —While the | 1::('-".':1."]‘.lb.'..".“l_" “'"“.!!hl' 0 Apr. 1
| Consus Purenu renart on total ginning Co, 4 14%. ; Apr. 18 Apr. 25
for thin lnst sennon exnmed a higher mar. | Meirapolitan Dank, e
ket for cotton in the enrly trading to- },..:..,}',,,'_lﬁ'"'-;rﬂqto Co. qL“ S
day, slumpa came later when It wans dis- i v e ARE 1
NEW YORK STOCK EXCHANGE PRICES.
fContinued from Preeeding Page )

Cloatng = |Diw Gpen-| High | Law | Clos T No
‘;Iﬂ .{l" in II Aples L i Ine _eat J oul {u.; | l':.ntrn
42 1 43 | 4] 160 United Alloy Bteel ... .. .1 4280 48 4214 424 iy
184 1IMY| 8 20400 T'nited Clgar Stores AIB4TR 1250 1182 1aqy .
110 114 | % 1901 nited Clgar Stores pfl. 110 1110 110 110 | 4 oy
108% 1106 | 7 100 United Drug Co ..., 1100 1110 1110 1110 b Ty
167T% 170 | 1u 400 U'nited Frult Co ex div,..11710 1111 170 1170 o
TN T T 100 Ulnited Ry Investmernt ["aq V24 ! 24 24
Wyl 20 | .. 800 L' B Cust Tron Plpe & Pdy! 20 | 20 105 fag! — yug
BAN | 65 | 5 2001 8 Cast It Plpe & 1'd pf| b4% ! 6a7%0[ 647 B4ty — 1y
i-ﬂ.l 4 1 .. 811 8 Express . wevesl 20 | 20 ] 20 20 e
143 IN’.‘%! 16' 24100117 B Indumtrial Aleohol,. . AN 1454 1400y 142 14
B0V S1% .. 00 17 8 RNealty & Imp.......] 318 118' 31 4 — Ak
83 | 83k .. BOOO!U B Rubber .............| 84 | 84 B2 amug 2
aang] 40! Bl 10017 8 Hmelting, R & M....| 43%' 4358, A58, 48| - g
A6 | B0 I8%| 10011 R Smelting, B & M pf.| 484 4815 454 481y 14
S50 08141 Al DOBO0TI B Bteel ...........o000] 058! 86 | DAN' BBA, 15
I4% 116 | 7| 100/U 8 Bteel pf ........ weeafl18 1118 IS 108 ! £ Ay
7| K| 6 2000/Utah Copper ....oeoo] IR TN TY T |
1441 154| ../ 600 U'tah Becurition Corp ....| 16 |35 |15 | 15 ! ",
67 rns| c| 800/Va-Caro Chemical .......| 885 | B8%| 574 674) — 1

[l 8% .1 200/Wabash ........ ...o0ea] B0 B! RN S50 L
B[ 84 | 4] 700 Wibash pf A............0 3880 anagl pang( a3y "
1081 11 : . 400/ Western Maryland ...... | 1 1 i |

1 400 Western Pacifio ....... i LW
| 00 Wentern Jacife pf....... Ly
300 Western Un Tel ex div, .| iy

8600 Westinghouse E & M, .., | [

200/ Wheeline & Lake Erle,..| %

T80/ White Malnr,...........f 1,

2600 Willys-Overland ..., ...,! By

800/ Wilson & Co ,ovuvrrnnsns 5

100/ Wilson & Co pf.....vv00s by

1100/ Worthington Pump ..... iy

o MEXTOAS OLEUM COMPANTK,
i, 0 AT Ay g
- Lden and ul
. ber 1,
The Jefferson Railroad Company Qold Donds, duted Gelo
[|| Asticie ¥, 'o¢ the Beed of Frust Gated Oote:
TR ATAONIS S || Stk B ot
sum Com . Ltd.,
v k¢
New York, March 19, 1919. %‘&'E.‘..:qu.':'.'it; '34-'?3-'\"’&:52;;.':%:',:' ﬁ:v;:
ar uales, sucosasor, At =
h be
ER RN o BaTed for reaemirtion by the Hoking Pind:
| The JeNsrson Rallroad Company First Mortpage Bonds, dated prgriigg o SN Tl Tl
January 1, 1889, maturing April 1, 1919, §E paz and pocrued interesi, WpeR BremeAin:
: m;o-dt y l:itr;!.r'ud?:‘r. m:{;w‘, “l';orh ‘s.':t
The Jefferson Rallroad Company offers to sxtend the above o e o et Dl Lt B o Mg
| mentioned bands so that they shall mature April 1, 1929 (subject 090 ALFI L I010 Bd Badeunent astad
F to redemption at 106% and sccrued interest on any Interest day e ey L R et B
on thirty pu!:hoh notice) at interest at the rate %! 5’%‘.’-’{:0 T Enah-rd‘ Aireet, London. £ c..ml" land.
rart LS e n
11 each; yoay at the office of Evis Rallroad Company In the ity of New ||| e stoek ot tho Compan” ensen on
n each yoar at the office of Erle road Company | m i :
|} York, N. Y., without deﬂuﬂ;ﬁﬂdﬁf any lln:h*ﬂf-'h th:h : GUARANTY TRUST COMPANY OF NEW,
Company is bound to ore to deduct therefrom, the presen | reliiant.
mortgage security of !:ﬂ bonds to remain unimpaired. DU, Tl bR 1oTe s Fresides
———————————
v St 30 bonde s rered o (e sppended semenme || = orions ws wmmeree
The Jefferson Railroad Company, Founded 1803
R The Merchants National Bank
Vice-Preaident. e a" a U"a
Philadelphia, March 10,1010, No“l;g‘" ‘tlg “F:t‘ﬁ‘n:l %th‘:?&‘:u g“:
Bpecin eeting o s Bloe o
Refwring to the notics, the extenrion privilege s only to ve Hank will be held st ita offices, 48
stioh o - same wi ] , Fifth Y
E""'ﬁ‘-' {;hﬁ'm'-'a':m. or oF he ofiice of J. l"i-wl’ Rioreen & Co." No. 22 Wall Stesss’ Al T Moot A A Lol T T R 1 i
ew York Clty, on or before April 1, 1919, | Noon,  for the ,ur;..'.. of “:m. :ﬁ
r e I U U Cospon e Aor . 1016, wHl bocanbed ||| BSPOUZRE, S S 105, D00, A 2 100
L ares L] al L
l‘sul‘ldnuh d ¥, e mngl.pr m be i‘::‘p.ixdm.?n?um“bh Il'hr honds r:;mmtg.oo:‘,gnj::r:;unn:-;aungz '::.ellr:
of an principal amount, X OB. [ Lol aheet shares, rac [} & par valus 3
] h of - "
itooo hm'w:rﬁm ms"m 'lgn :rnudud I.n:lmlac i1=l :;n:llmb. e :::f:‘?oficr:norbtho"p‘:rr"::l‘:f a?rll:l.:mt':
%% per annum, einet thres directors ta M vacancies in the
Coples of the Extension Bupplement may be had on spplication st our affios. :::.T:Q .:.T; ::mlo"i:-'f:':: the. hm:u't':;;, -
DREXEL & CO, By order of the Board of Direstera.
0. E. PAYNTER, Caa
Dated, New York, February S8th, 1016
—=_ ——— — — —_ —_— — _'-___—=
— . e = DIVIDEND AND INTEREST,

COLUMBIA TRUST COMPANY,
uwh Hroad

'way.
Naw York, March 20, 1¢p.
The Poard of Directors have tls Gar
decared & Quarteriy Dividend of Four
sar cont, on the Caplial Btock of this
Jompany, payabie March 3ist, 1819, teo
Stockholders of racord et the <loss of
business March 81, 1910
The Travafer Hooks will not closs,
L. W, WIGGIN, Besorstary.

CITY INVESTING OOMI'ANY,
168 Broadway,
New York, March 30th, asie.
The Toard of Lireators have declared &
quartarly dividend of one and three-guars
ters por cant, upan the preforred stonk of
fhis Conipany, puvable st jte ofMce on
Apttl 1, 1918, ta haltdars of preferrad atock
of rocord on the books of the Caompany At
the closs of Lusinese on March 27th, 1818,
G F. GUNTHENR. Secretary.
THE MORTGAGE-BOND COMPANY OF
NEW YORK,
B Liberity Stres!, New Tork
March 20, 1810,

Ne

ompany
haa daciared n quarterly dividend of one
and thres-guarters per easit (1% %) upon
the caplial stock, pavable Monday, Mareh
11, 1919, to stockholders of record Mareh
13, 101D

J. HENRY WEATD

MANNING, MAXWE

Treasurer,

A & MOORE, INC.
Thae Husrd of Divectars In monthiy meet-

ing held March 18, 1619 Adsciared the
regular quurterly dividend of one and one-
half (1% ) per cetit. on the caplial stogic
af the company, parahla March 3}, 1316,
10 stockholders of racord on that data,
GEO, I ARANSTON. Treanursr. )
MANNING, MAXWELL & MOORE, INC.
The Board af Directars In menthly meet-
ing heid on Marcii 1%, 1819, deciared an
extra dividend of ons and ane -half (1%)
per cant. an thn caplinl stock of the com-
payiable March 01, 1810, to steek-
dale
S LIy NRANETON L
SEABOARD NATIONAL K.
New York, March 1e1lp,
The Banrd nf lilreciore hae declarsd the
re guarteriy  di ] omn
pavahls
I Pegar n March 26, 1
MARFIELD, ©

RO, Treastuirar,

cant

« H

LOST, FOUND AND REWARDS,

. : s Gl ——

LOET O or abnut Mareh 4, Pass Book
of the CHatham and Phenix Nationnl Ranik,
Noo Kt 10 the name of MR JENNIP
TABRAT EIL All peranns ars warhed agalnast

recelving sald hook fur value,

Exports From New York,

Whent, 245200 bu ; pork. 27 bhlag
benf, B4 bhls hams, ZS,053.200 Ibm;
faed, A.000 %0 [He ferd, 500,000 Iha :
Iubrienting G, 115,050 guly. ; corn, 1,600
bu.; onts. 1.350 by beef. 61 tes; bia-
cone;, SARREDES (be . Nour, 34,038 sacks;
hay, 200 bales; bhutter, 6,200 Jhn

PFennsylvanla Crude OI1 Market,
20 —aredit, bale

1220 mvernge, 80,4

u, 42008 average, 47,483,
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